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some unforeseen misfortune, played a far more con-
spicuous part. The social virtues of neighbourly assist-
ance and charity are always more prized and more
practised in primitive societies than in developed in-
dustrial communities, and the morality of a nation is
particularly directed to such a policy by its religious
and ethical instructors.

Had Mr. Ruskin confined his attack upon interest
to the reassertion of the humane charitable duty of
free lending to the poor, his position would have been
far stronger than the one he actually adopted. The
social utility of a policy of free loans will depend
upon the attitude we adopt towards charity in general
as a mode of redressing or abating social injuries.
Holding with Mr. Ruskin that the existing economic
processes which apportion wealth are void of moral
sanction, and that the pressure of need therefore does
not in general imply moral infirmity, we may very
well regard such charity as an informal mode of re-
dressing certain noxious inequalities of our economic
arrangements.

So far as loans to the needy are concerned, this
attitude has undoubtedly a strong moral support. But
in times when most capital is employed, not for such
purposes, but for business investments of a directly pro-
ductive character, it is not possible to rely upon these
moral motives for a general denial of the validity of
taking interest. Mr. Ruskin, in common with many
assailants of the theory of interest, appears to forget the
vital difference between the "money-lender" and the
"investor/' Where money is invested there is no
warrant for supposing that the borrower cannot at
least hold his own; and since such investments areer
